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Gia muc tiéu 15,900
Gia déng clra 14,250
Upside 11.6%
Dir liéu thi trirong - AAA
Sé lwgng CP (nghin CP) 171,200
Vén hoa (ty ddng) 2,534
Gia cao nhét 52 tuan 19,500
KLGDTB 10ng (nghin CP) 3,048
S& hiru NDTNN 2.25%
Dién bién gia (1 nam) - AAA
Dir liéu thj trwéong - NHH
Sé lwgng CP (nghin CP) 34,440
Vén hoa (ty dong) 1,660
Gia cao nhét 52 tuan 94,000

KLGDTB 10ng (nghin CP) 135
S& htru NDTNN 0.00%

Dién bién gia (1 nam) - NHH

&

BSC Research

BSC

CHUOI GIA TRI NGANH NHUA

Tap doan An Phat hoat dong theo md hinh holdings, hwéng té&i khép
kin chudi san xuét va cung (rng nganh nhwa véi cac hoat dong chinh 1a
(1) Thwong mai hat nhya va phu gia nganh nhya; (2) San xuét: bao bi
nhwa, nhwa ky thuat, khuén mau, co khi chinh xéac; (3) Khu céng nghiép;
(4) Logistics. Hoat dong cua An Phat Holdings hién dwoc thwc hién
cha yéu thong qua AAA (mang san xuét bao bi, phu gia nganh nhya;
thwong mai va van tai) va NHH (mang san xuét linh kién nhwa ky thuat
cao, khuén mau).

Quan diém dau tw va dinh gia

Chung t6i khuyén nghi THEO DOI déi véi cb phiéu AAA véi gia hop ly
wéc tinh cho nam 2020 14 15,900 déng/CP dwa trén phwong phap so
sanh P/E (P/E muc tiéu cho mang hoat déng san xuét bao bi 16i 1a 9 1an, va
P/E muc tiéu cho mang kinh doanh KCN |a 1 1an). Ching t6i danh gia cao
vi thé ciia AAA trong mang san xuat nhwa bao bi ciing nhw nhirng hé tro' tw
chudi gia tri nganh do céng ty me An Phat Holdings dang xay dwng. Tuy
nhién, chang tdi cho rang dong lwc tdng trwdng manh trong thoi gian téi
clia AAA sé& phu thudc vao viéc dich chuyén tir bao bi nhya truyén théng
sang bao bi tw hly, va qua trinh nay can thoi gian dé theo déi them.

Dw bao két qua kinh doanh

Chung t6i wéc tinh doanh thu ctia AAA nam 2019 dat 9,795 ty (+22.3%
YoY), LNST danh cho ¢ déng coéng ty me 460 ty (+155.1% YoY), twong
dwong véi EPS = 2,417 déng/CP (gid dinh trich quy KTPL 10%). N&m
2020, chang t6i dw béo doanh thu dat 10,678 ty dong (+9.3% YoY), LNST
danh cho cb déng cong ty me dat 515.3 ty (+12.1% YoY), EPS fw = 2,709
ddng/CP, twong rng véi P/E = 5.5 lan.

Cap nhat doanh nghiép

- Két qua kinh doanh 9T2019: Doanh thu thuan 7,406 ty (+27.6% YoY),
LNST 438 ty (+176% YoY), twong tng hoan thanh 74% va 86% ké hoach
nam.

- Ké hoach kinh doanh Q4/2019: San lwong bao bi 25,800 tan, doanh thu
2,600 ty (+17% YoY), LNST 100 ty (gap d6i cung ky).

Quan diém dau tw va dinh gia

Chung t6i khuyén nghi THEO DOI dbi véi cb phiéu NHH véi vi thé 1a doanh
nghiép Ién san xuéat linh kién nhuwa ky thuat cao va khuén mau, dwoc
hwéng loi tr xu hwéng phat trién cong nghiép phu tro tai Viét Nam.

Cap nhat doanh nghiép

(1) Két qua kinh doanh 9T2019: Doanh thu 9T2019 dat 864.56 ty déng
(+21.2% YoY), LNST 39.8 ty (+29.83% YoY). Cong ty wéc tinh doanh thu
nam 2019 sé dat 1,130 ty dong (+9.8% YoY), LNST 67 ty (+20% YoY).

(2) Ké hoach kinh doanh: Doanh thu ndm 2020 dy kién tang gap doi, 1én
trén 2,000 ty; loi nhuan trén 100 ty. Téng trwdng tir sau 2020 dy kién dat
20%/nam.

(3) Cong ty da dwoc chap thuan niém yét trén HOSE, dw kién sé huay
dang ky giao dich trén Upcom tir 5/12/2019 va hoan thanh cubi 2019.
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Bao cao cap nhat doanh nghiép B SC

Nhom cdng ty An Phat Holdings
04/12/2019

Téng quan vé An Phat Holdings

Tap doan An Phat hoat déng theo m6 hinh holdings, hwéng téi khép kin chudi san xuét va
cung rng nganh nhwa v@&i cac hoat déng chinh la:

(1) Thwong mai: Véi vi thé nha nhap khdu va phan phéi Ién trong linh viec hat nhya va héa
chét nganh nhwa, An Thanh Biscol giip dam bao ngudn cung dau vao véi gia tét cho hoat
dong san xuét clia cac cong ty trong tap doan.

(2) San xuét: San pham chinh la cac san phdm bao bi va linh kién nhya

- Bao bi nhwa: AAA s& hiru 6 nha may vdi tbng cong suét san xuat 108,000 tAn/nam, tai Nam
Séach, Hai Duwong. San pham bao bi nhwa PE cla cong ty chl yéu phuc vu xuat khau véi thi
trwdng chinh [a EU (56%), Nhat Ban (30%) va Chau My (7%). Bén canh san pham bao bi nhya
truyén théng, AAA ciing dang ddy manh hoat ddng san xuét va tiéu thu bao bi tw hdy nham
doén dau xu hwéng tiéu dung xanh, han ché s& dung bao bi nhwa mét 1an, hwéng téi st dung
cac san pham than thién véi méi trwong.

- Nhwa ky thuat: Gia cong cac san phadm nhya linh kién 6 t6 xe may (cong suét 12,000 tan
san pham/nam) va linh kién thiét bi dién te, dién thoai (céng suét 5,000 tAn SP/nam). Tap
khach hang ctia NHH bao gdm nhiéu doanh nghiép FDI Ién nhw Honda, Toyota, Samsung...

- Nhwa néi that (tAm phao, twong, tran, ép san...)

- Co khi chinh x&c, khuén mau: cdng suat 170-200 bé/nam sau khi nha may VMC (thudc
NHH) di vao hoat déng cudi 2019.

- Nguyén vat liéu, hda chat nganh nhwa: céng suat hat nhwa phu gia 150,000 tAn/nam; bot
da CaCO3 220,000 tAn/nam. Thoi gian t&i AAA sé& dau tw nha may san xuat nguyén liéu nhya
tw hiy PBAT cong suét 25,000 tAn/nam cho giai doan 1 (dw kién nang 1én 50,000 tAn/nam dén
nadm 2025 théng qua nhan chuyén giao céng nghé tir céng ty con (s& hiru 51%) TLC Han
Quodc.

(3) Khu c6ng nghiép: Hién APH dang khai thac va van hanh KCN An Phat Complex (Dién
tich: 46 ha, TMBT 2,056 ty déng). B&n canh dd, cong ty ciing dang hoan thién cac tha tuc dau
tw vao moét KCN méi (An Binh Quéc Tuén), dw kién s& nhan dwoc chirng nhan dau tw vao
Q2/2020.

(4) Logistic: La hoat dong phu tro cho cac mang hoat déng khac trong tap doan, huéng toi
khép kin chudi gia tri nganh nhya.

Bao bl nhwa
(An Phat Xanh - AAA)

| [Nhya ky thuat (Nhya Ha Noi-
NHH)

- San xuit - Nhwa ndi that (An Cwong)

Co khi chinh xac va khuén
mau (NHH)

Nguyén vat liéu va hoa chat
nganh nhya (An Tién - HII)

An Thanh Biscol (Cong ty con

An Phat Holdings
]

= Thwong mai ctia Hil)
=] Khu cong nghiép An Phat Complex (AAA)
— Logistic An Tin (Cong ty con cua Hill)
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Bao c4o cap nhat doanh nghiép BSC

Nhom cbéng ty An Phat Holdings
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Téng quan vé An Phat Holdings

CAu tric s& hiru trong tap doan

AN PHAT HOLDINGS

An Vinh

A 4

An Cuwong

An Phét HIl 100% | 1, VIEXIM
Caomplex
69.26% 51%
100% » An Trung
An An Tin Vinfast
N infast —
Thanh 50% An Phat
Biscol >
(VAPA)

Nguén: AAA, NHH, BSC Research tbng hop

Nhw vay c6 thé day, hoat déng cua An Phat Holdings hién dwoc thwe hién chu yéu
théng qua AAA (mang san xuét bao bi, phu gia nganh nhya; thwong mai va van tai) va NHH
(méang san xuét linh kién nhwa ky thuat cao, khuén mau). Mét sé6 mang hoat déng khac cla
cbng ty nhw san xuéat bao bi tdi jumbo (An Vinh), nhwa ndi that (An Cwdng) va dy an nha may
nguyén liéu PBAT hién dang dwoc dau tw giai doan diu & tap doan, dw kién sé dwoc hop nhat
vé cac cong ty thanh vién khi hoat déng hiéu qua. Bén canh do, dai dién céng ty cling cho biét
c6 thé co clu lai mét s& mang hoat dong kinh doanh tai cac coéng ty thanh vién dé dam bao
tinh chuyén mén héa.
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Bao cao cap nhat doanh nghiép
Nhom cbéng ty An Phat Holdings
04/12/2019

AAA - CTCP Nhwa An Phat Xanh

BSC

Nganh nghé hoat ddng kinh doanh chinh bao gém: San xu4t bao bi nhwa, chii yéu phuc
vu xuat khdu; Thwong mai hat nhwa va héa chat nganh nhwa; Ban va cho thué KCN, nha

xwéng.

San lwong tiéu thu bao bi tang nhanh vé&i
CAGR 2015-2018 la 32.4%. Tuy nhién, chung toi
danh gia quy md cong suat va san lwong cua
AAA sé tang cham lai trong thoi gian t&i, DN sé
hwéng dén thay dbi co cAu sén pham sang bao bi
tw hay dé cai thién loi nhuan.

Céng suéat va san lwong tiéu thu bao bi

(Born vi: nghin tan/nam)
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=@ CONg suit San lvgng tiéu thu

Mang ban thanh pham (tti va phu gia nganh
nhwa) va mang bat déng san khu cong
nghiép déng gop lan lwot 52% va 34% LNG

hop nhét.

\

Ban hang héa

Co cau lgi nhuan gop 9T2019

= Cung cép dich vu

Ban thanh pham

* Ban, cho thué d4t, nha xwéng KCN

Nguén: FiinPro, AAA

Doanh thu 2018 tdng manh khi cdng ty ddy manh mang thwong mai nhdm chiém thj trwéong,
phuc vu cho viéc bao tiéu 35% san lwong PP cho BSR va hwéng téi khép kin chudi gia tri
nganh nhwa cho tap doan. Tuy nhién do dién bién khéng thuan loi ciia gia hat nhwa nén mang

nay da kéo tut bién LN ctia cong ty nam 2018.

Tang trwéng doanh thu - Igi nhuén
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BSC Research
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Bao cao cap nhat doanh nghiép B SC

Nhom cdng ty An Phat Holdings
04/12/2019

AAA - CTCP Nhwa An Phat Xanh

Cap nhat doanh nghiép

Két qua kinh doanh 9T2019: Doanh thu thudn 7,406 ty (+27.6% YoY), LNST 438 ty (+176%
YoY), twong trng hoan thanh 74% va 86% ké& hoach nam.

- Mang bao bi: Doanh thu 2,537 ty déng (+11% YoY) nhd san lwong bao bi 9T2019 dat
70,037 tAn (+21.8% YoY) trong khi gia ban binh quan gidm theo gia nguyén liéu dau vao (gia
PE giam sau 20-25% YoY). Bién LNG mang bao bi nhya tang tr 13.9% lén 15.3% do tang
duwoc ty trong bao bi xuat khiu céac thi trwéng c6 bién loi nhuan cao nhw Nhat Ban (tlr 29%
nam 2018 Ién 33% trong 9T2019), va ty trong bao bi ty hay (wéc tinh 10% san lwgng 9T2019).
- Mang thwong mai: Doanh thu 3,670 ty (+20.2% YoY) do trong nam 2019, cong ty da dam
phan xong hop tac bao tiéu 35% san lwong PP dau ra cla BSR. Bién LNG gidm tir 2.9% vé
2.5% do bi anh hwéng béi xu hwéng giam cua gia hat nhya trong 9T2019.

- Mang cho thué dat va nha xwéng KCN: Doanh thu 696 ty (chwa phét sinh trong 9T2018),
LNG 302 ty (34% loi nhuan gobp), bién 43.4%, vwot tréi hon so v&i mang bao bi. Trong
Q3/2019, céng ty chi ghi nhan thém khoang 10 ty tr cho thué dat va nha xwdng, trong khi
khéng phat sinh khach hang thué maoi.

Ké hoach kinh doanh Q4/2019: San lwgng bao bi 25,800 tan, doanh thu 2,600 ty (+17%
YoY), LNST 100 ty (g4p ddi cung ky), hoan thanh ké hoach 10,000 ty doanh thu va 510 ty
LNST 2019. Chuing t6i danh gia AAA sé& hoan thanh ké hoach loi nhuan nam 2019 nhe bién loi
nhuan dwoc cai thién & mang bao bi va mang thwong mai hat nhwa (chi tiét trong phan dw bao
két qua kinh doanh).

Cap nhat khac: KCN An Phat Complex: dang hoan thién thém 5 blocks nha xwéng dé ban
giao cho khach hang, dy kién nang ty 1& ky hop ddng thué/ ban dat va nha xwéng dat 90%
cudi nam 2019. Tuy nhién, viéc ghi nhan doanh thu va loi nhuan ctia cac dy &n nay cé thé sé
roi vao 2020.

Dw bao két qua kinh doanh

Chang téi wéc tinh doanh thu caa AAA nam 2019 dat 9,795 ty (+22.3% YoY), trong do
doanh thu ban thanh phdm dat 4,172 ty (+10% YoY) véi gid dinh san lwong ban tang 19%
YoY, dat 102,764 tan (+19% YoY), mang thwong mai va khu céng nghiép déng gop lan lwot
4,860 ty (+17% YoY) va 686 ty doanh thu. Loi nhuan sau thué danh cho ¢6 déng cong ty
me 2019 wéc dat 460 ty (+155.1% YoY), twong dwong véi EPS = 2,417 dong/CP (gia dinh
trich quy KTPL 10%).

Nam 2020, BSC dy bédo téng doanh thu ctia AAA |4 10,678 ty dong (+9.3% YoY), LNST
danh cho cé déng céng ty me dat 515.3 ty (+12.1% YoY), EPS fw = 2,709 dong/CP, twong
rng v&i P/E = 5.5 lan. Cu thé:

- Mang bao bi nhwa: Ching t6i dw b&o san lwong tiéu thu clia AAA dat 106,503 tan (+6%
YoY), mang lai doanh thu 4,538 ty (+9.5% YoY) nh& gia tli s& c6 phuc héi nhe theo gia hat
nhya. Bién lgi nhuan gdp gia dinh dat 15% do ty trong bao bi ty hdy (bién LNG cao hon san
phdm bao bi truyén théng 4%) ting nhe tr mirc 10% lén 12% (twong dwong véi mirc tang
trwdng 40% vé san lwong).

- Mang thwong mai hat nhwa: San lwong duy tri & méc hién tai d& tap trung nang cao hiéu
qua, bién lgi nhuan gép dy bao tang tr mirc 2.5% nam 2019 1én 3% nam 2020.

- Mang khu céng nghiép: Dw bao dua trén ké hoach clia AAA sé cho thué nét dién tich con
lai tai KCNC An Phat Complex (10 ha dat va dw kién 6 ha nha xwéng) trong ndm 2020, BSC
wéce tinh doanh thu tiv ban, cho thué dét va nha xwéng sé dat 708 ty (+3.2% YoY).

BSC Research Trang| 5



Bao cao cap nhat doanh nghiép B SC

Nhom cdng ty An Phat Holdings
04/12/2019

NHH - CTCP Nhwa Ha Noi

Hoat dong déng g6p phan I&n doanh thu |a gia cong linh kién xe may, 6 td v&i nhirtng khach hang l&n
nhw Honda (NHH cung cép khoang 40% linh kién nhwa cho Honda Vietnam), Toyota (nha cung cép linh
kién nhia duy nhét cho Toyota tai Viét Nam)

Co cau doanh thu 2018 theo san pham Co cau chi phi san xuét

= Nguyén vat liéu Nhéan cong
m Linh kién 6 t& xe mdy Linh kién dién tl, khac Khau hao Dich vu mua ngoai
Khuén co khi Khac
Tang trwéng doanh thu 6n dinh & mirc CAGR Hé sé No c6 xu hwéng giam qua cac nam. No
=5.8% trong giai doan 2015-2018. Tuy nhién, ty lé vay ngan han chiém ty trong 9% tdng ngudn vén,
bién lgi nhuan c6 xu hwéng suy giam rd rét khi da tra hét no vay dai han tai thoi diém cudi nam
khach hang ngay cang c6 thém nhiéu lwa chon dé 2018.
phan bé don hang va co s& dé ép gia.
Tang trwéng doanh thu - i nhuan Co cau tai san ngudn voén
1200 10% 600
A 93% 9%
1000 A 382% 8% 500
800 A 65% 7 400
6%
600 A 54% o 300
4%
400 25, 200
11l
1%
0 0% 0
2015 2016 2017 2018 2015 2016 2017 2018
Doanh thu Loi nhuan sau thué A Bién LNST B No phdi tra V&n chl sé hitu
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Bao cao cap nhat doanh nghiép B SC

Nhom cdng ty An Phat Holdings
04/12/2019

NHH - CTCP Nhwa Ha Noi
Cap nhat doanh nghiép

Két qua kinh doanh 9T2019:

Doanh thu 9T2019 dat 864.56 ty ddng (+21.2% YoY), LNST 39.8 ty (+29.83% YoY). Céng ty
wéc tinh doanh thu ndm 2019 sé dat 1,130 ty déng (+9.8% YoY), LNST 67 ty (+20% YoY);
twong dwong vai két qua kinh doanh Q4/2019 1an lwot 1a 265 ty doanh thu (-16% YoY) va
27.17 ty LNST (+7% YoY).

Ké hoach kinh doanh nam 2020: Doanh thu dy kién tang g&p d6i, 1&n trén 2,000 ty; loi nhuan
trén 100 ty, dong lwc dén tu:

- Méng linh kién xe may, 6 t6 truyén théng: dy kién +10%

- Mang SX linh kién dién thoai An Trung: 300 ty

- Mang dao thia dia ty hdy Aneco: 200 ty

- Mang khudn VMC: 100 ty/nam. Hién tai VMC da di vao hoat dong tai KCN An Phat Complex,
dang cung cap khuén cho Vinfast, Brothers, Toyota.

- Béng goép tw lién doanh VAPA ~ 20 ty

- Nhu ciu dau tu: An Trung (60 ty cho mang dao thia dia), Viexim (60 ty), VMC (120 ty)

Ké hoach tang trwéng sau 2020: Téc do tang trwdng téi thiéu 20%/nam véi dong luc dén tir:
(1) Mang linh kién 6 t6: Tap trung mé& réng mang lwdi khach hang hién hiru (Toyota) va khai
thac cac khach hang maéi trong linh viee 6 t6.

(2) Mang khudn co khi: Hwéong téi thi treong khudn Viét Nam dwoc dw bao dat 1/6 ty USD
nam 2020, twong ng v&i tang trwdng hang nam khoang 11%.

(3) Mang son pha: M& réng thém linh viec son phi nham kéo dai chudi gia tri.

(4) San pham sinh hoc phan hdy hoan toan: Phat trién cac s&n phdm nhwa sinh hoc phan hay
hoan toan, san xuét theo cdng nghe ép duc nhw dao, thia, dia nhua.

Cong ty da dwore chap thuan niém yét trén HOSE, doéng th&i ciing thong béo sé hay

dang ky giao dich trén HOSE tir 5/12/2019. Céng ty dw kién sé& hoan tat viéc chuyén san
trong nam 2019.

BSC Research Trang| 7



AAA - CTCP Nhwa An Phat Xanh
Phan tich tai chinh

04/12/2019
Q32018 Q42018 Q12019 Q22019 Q32019

Doanh thu thuan 2,187 2,209 2,612 2,430 2,364
LN gop 158 197 375 291 200
DT tai chinh 22 21 53 40 42
CP tai chinh (55) 67) 63) 82) (58)

L3i vay 41) (40) (46) (70) (53)
CP ban hang (39) (52) (68) (54) (58)
CP QLDN (30) 37) 31) (35) (41)
L&i/16 HDKD 55 62 266 161 85
TNh4p khic (rong) 3 2 7 0 0
LN trwére thué 57 64 273 161 86
LN sau thué 48 54 224 140 74
LN CD thiéu s6 5 2 10 9 10
LN Cty me 43 52 214 132 64
EPS
TS ngan han 4,218 3,979 5,618 5,567 5,114
Tién va BT ngén han 1,092 1,356 1,216 1,368 1,344
Phai thu ngén han 1,374 1,613 2,723 2,903 2,632
T6n kho 1,632 863 1,524 1,127 993
TS ngén han khac 119 147 155 169 146
TS dai han 2,468 3,550 2,364 2,785 2,824
Phai thu dai han 0 21 21 21 21
TSCD 2,243 2,199 2,150 2,145 2,127
TS d& dang dai han 123 1,208 102 317 355
TS dai han khac 63 63 53 163 165
Téng TS 6,685 7,529 7,982 8,351 7,938
No phai tra 3,758 4,549 4,858 5,129 4,728
No ngén han 3,047 3,206 3,524 3,455 3,148
Vay ngén han 2,379 2,492 2,627 2,630 2,335
No dai han 712 1,343 1,334 1,674 1,579
Vay dai han 712 1,343 1,320 1,562 1,444
Vén chi sé hiru 2,927 2,980 3,124 3,222 3,210
Vén gép 1,712 1,712 1,712 1,712 1,712
LN chua phan phéi 192 266 481 574 552
Téng ngudn vén 6,685 7,529 7,982 8,351 7,938
% yoy DT 106% 55%  101% 5% 8%
Bién LN gop 7.2% 8.9% 14.3% 12.0% 8.4%
L&i vay/DTT 1.9% 1.8% 1.8% 2.9% 2.2%
CP ban hang/DTT 1.8% 2.4% 2.6% 2.2% 2.4%
CP QLDN/DTT 1.4% 1.7% 1.2% 1.4% 1.7%
Bién LN thuan 22% 24% 86% 58% 3.1%

BSC Research

BSC

- Doanh thu thuadn 9T2019 dat 7,406 ty (+27.6% YoY)
véi déng lwc chl yéu dén tir mang cho thué dat va nha
xwdng KCN (696 ty, chwa phat sinh trong 9T2019),
mang thwong mai hat nhwa nguyén liéu +20.2% YoY,
mang bao bi +11% YoY.

- Ty 1& chi phi ban hang 972019 tang dang ké tir 1.8%
cung ky 1én 2.4%.

- LNST 9T2019 tang manh 76% nho dong gop t mang
khu céng nghiép c6 ty suét loi nhuan cao va viéc gia
tang ty trong bao bi tw hdy (chiém khoang 10% doanh
thu) giup cai thién bién lgi nhuan mang bao bi.

- Cac khodn dau tw ngén han, chd yéu dwéi dang tién
gi chiém khodng 13% tdng tai san, +56% YTD mang
lai 13 tién glri 84 ty (16% LNTT trong 9T2019).

- Phai thu ngén han +63% YTD do khodn céng no phat
sinh t viéc cho thué dat va ha thng KCN.

- HTK tai cudi Q3/2019 gidm v& mic &n dinh sau khi
hoan tat cac khoan dau tw lién quan dén ha tAng KCN
dé ban.

- Céc khoan vay ngén va dai han khéng c6 bién déng
nhiéu so v&i du nadm. Lwu y: AAA c6 khoan 400 ty trai
phiéu kém ching quydn mua dwgc phat hanh
T11/2018, twong &ng v&i 4000 quyén mua tdi da 40
triéu CP véi gia 14,000 ddng/CP. M&i day ban lanh dao
cbng ty da mua lai hét sb chirng quyén nay.

- Bién LNG trong Q1 va Q2/2019 tang manh nh& hach
toan phan doanh thu lién quan dén ban va cho thué dat
va nha xwéng KCN.
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AAA - CTCP Nhwa An Phat Xanh

Phan tich tai chinh

04/12/2019

1. Kha nang thanh toan

BSC

MOT SO CHi TIEU TAI CHINH CO BAN
Q32018 Q42018 Q12019 Q22019 Q32019

Hs6 TT ngén han 1.38 1.24 1.59 161 1.62
Hsb TT nhanh 0.81 0.93 1.12 1.24 1.26
2. Co ciu vén

TSNH/ TTS 0.63 0.53 0.70 0.67 0.64
TSDH/ TTS 0.37 0.47 0.30 0.33 0.36
Hsb No/ TTS 0.56 0.60 0.61 0.61 0.60
Hs6 No/ VCSH 1.28 1.53 1.55 1.59 1.47
No ngén han/TTS 0.46 0.43 0.44 0.41 0.40
No DH/TTS 0.11 0.18 0.17 0.20 0.20
3. Nang lwc hoat dong

Vquay hang tén kho 6.0 9.2 6.9 6.1 9.2
Vquay phai thu 12.8 14.2 10.6 9.4 9.7
Vquay phai tra 14.1 14.7 14.5 14.4 12.8
Sé ngay HTK 60.4 39.6 52.5 59.8 39.6
Sé ngay phaéi thu 28.6 25.7 345 39.0 375
Sé ngay phai tra 25.8 24.8 25.2 25.3 28.5
CCcC 63.1 40.5 61.8 73.5 48.6
4. Kha nang sinh loi

LNST/DTT (%) 2.2% 2.4% 8.6% 5.8% 3.1%
LNST/VCSH (%) 11.3% 9.2% 16.2% 15.2% 16.0%
LNST/TTS 4.2% 3.4% 5.2% 6.2% 6.4%
LN tir HDKD/DTT 2.5% 2.8%  10.2% 6.6% 3.6%
5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 2.52 2.63 2.75 2.43 2.38
DT/TTS 1.28 1.30 1.29 1.26 1.24
EBIT/DT 0.06 0.05 0.07 0.08 0.08
EBT/EBIT 0.67 0.63 0.72 0.74 0.74
18i rong/LNTT 0.83 0.84 0.83 0.84 0.84
6. Dinh gia

PE 8.9 17.6 8.5 #N/A #N/A
PB 1.0 1.2 1.1 #N/A #N/A
EPS 1,615 1,053 2,048 #N/A #N/A
BVPS 14,642 15,075 16,333 #N/A #N/A
7. Tang trudng (%)

TTS 7% 65% 67% 29% 19%
No 139.4% 83.4% 106.5% 11.5% 9.7%
DTT 105.9% 55.0% 101.3% 4.8% 8.1%
LN gop 22.3% 04% 154.0% 71.3% 26.4%
LNST -29.0% -28.9% 272.6% 177.0%  53.9%
EPS

BSC Research

- Kh& nang thanh toan luén dwoc duy tri & mirc an toan

- Co cAu tai san chd yéu la tai san ngn han véi ty
trong trén 65%.
- Co cAu ngudn vén 6n dinh.

- Vong quay tién dwoc cai thién nhe hang tén kho quay
vong nhanh hon.

- Kha nang sinh I16i dwoc cai thién manh trong Q1 va
Q2/2019 nh& cbng ty hach toan doanh thu tr ban va
cho thué d4t, nha xwéng KCN (bién LNG binh quan
43%, vuot trdi so véi hoat déng sén xuat bao bi nhua
théng thuong)

Trang| 9



Nhom cbéng ty An Phat Holdings
BSC
Khuyén cao str dung

Ban béo céo nay ciia Cong ty Co phan Ching khoan Ngan hang PAau tw va phat trién Viét Nam (BSC) chi cung cap
nhwng thong tin chung va phan tich vé tinh hinh hoat déong ctia doanh nghlep cling nhLP di&n bién thi truo’ng cta cb
phiéu cGa doanh nghiép. Bo céo nay khéng duo’c xay dwng dé cung cap theo yéu cau cla béat ky t6 chirc hay ca
nhan riéng 1& nao hodc cac quyét dinh mua ban, nam gitr chirng khoan. Nha dau tw chi nén st dung céac théng tin,
phan tich, binh luan cia Ban b&o co nhw la ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau tw cho riéng
minh. Moi théng tin, nhan dinh va dy béo va quan diém trong béo céo nay dwoc dwa trén nhirng ngudn di liéu dang
tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam bao
réng cac nguén thong tin nay la hoan toan chinh xac va khong chiu bat ky mat trach nhiém nao ddi véi tinh chinh xéac
clia nhirng théng tin dwoc dé cap dén trong bao céo nay, ciing nhu khong chiu trach nhiém vé nhirng thiét hai dbi voi
viéc st dung toan bd hay mot phan néi dung ctia ban béo céo nay. Moi quan diém ciing nhw nhan dinh duwoc dé cap
trong bao cdo nay dwa trén s can nhac can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhirtng quan
diém, nhan dinh nay c6 thé thay ddi ma khong can bao trwdc. Ban bao cdo nay cé ban quyén va |a tai san cla Cong ty
Cb6 phan Ching khoan Ngan hang PAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma
khéng cé sy déng y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay
nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i) dwoc cung cdp néu khéng dwoc sy chap thuan ctia Cong
ty C6 phan Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Loi nhuan ki vong cao hon 20%
(93 bao gdm cb ttrc).

Mua: Loi nhuan ki vong tir mrc 10% dén 20%
(84 bao gdm cb tirc).

Theo ddi: Loi nhuén ki vong tr mirc -15% dén
10% (da bao gdm cb tirc)

N/A: Cb phiéu chwa c6 dinh gia, dang trong qua
trinh theo d6i danh gia.
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